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The 
President's 
Scratch-Pad 


§ Sinclair Lewis once shrewdly pointed 
out that among the three things that you 
cannot tell a man without aggrieving him 
is that he is a poor judge of human 
nature; the other two are that he has no 
sense of humor and that his business judg- 
ment is bad. Everybody entertains the 
notion that to a certain degree he has a 
talent for judging his fellow men, and 
the average man in reviewing his experi- 
ence along this line has no trouble in con- 
vincing himself that he has exercised his 
talent astutely. 


§ This point comes to the fore very im- 
portantly in the matter of hiring men. 
Recently we have had some pointed 
criticisms of the hiring methods of some 
executives, and, in truth we must admit 
that many of these charges are just. 


g At the AMA Marketing Conference 
last week, a well known employment 
counselor, Loire Brophy, implied that 
many serious errors in hiring can be traced 
back to the unwarranted confidence that 
men place in their ability to judge and 
appraise human nature. The trigger 
action business mind which can make 
lightning decisions with amazing accu- 
rateness is often fooled in judging human 
values and is an easy mark for first im- 
pressions. We all know the old story of 
departmental chiefs who get hopeful 
“flashes” and “hunches” about an. appli- 
cant and bring him into the company 
with woeful results both for the new man 
and the concern. 

§ It is absurd to think that in filling a 
position an executive can give a job appli- 
cant five minutes’ time, and in this brief 
period “size him up,” stamp him as a 
“type” and decide whether to invest sev- 
eral thousand dollars in the man in the 
form of salary and training. This is an 
exaggerated picture, yet it serves to illus- 
trate one of the commonest mistakes in 
hiring. 

§ It is a tragedy that many good men 
lose out in this process. They are over- 
shadowed by other applicants whose glit- 
tering superficial qualities get them 
through a cursory interview. 


Liboxr.w & oda. 





Plans Completed for 


Insurance Conference 
On May 22-23 





Questions-and-Answers Session 


Will be Highlight 





Complete plans for the AMA Insur- 
ance Conference scheduled for May 22-23 
at the Hotel Claridge, Atlantic City, were 
announced this week by Joseph H. 
Nickell, Manager, Insurance Division, of 
the Philadelphia Electric Company, and 
Vice-President of the AMA Insurance 
Division. 

Mr. Nickell’s Council has had numer- 
ous meetings to discuss the most timely 
topics confronting insurance buyers and 
sellers, and the program while ih its 
planning stages was carefully checked by 
questionnaires and personal contact with 
representative insurance managers. The 
high spot of the conference is the return 
engagement of Professor Blanchard’s 
popular questions-and-answers session, set 
for Tuesday morning, May 23. The other 
papers will be presentations on important 
current insurance problems. 

In accordance with the custom of the 
last few years, there will be a golf tourna- 
ment at Seaview Golf Club. Tournament 
prizes for this tournamer:: arc being col- 
lected under the supervision of Frank 
West, Insurance Manager of Standard 
Brands, who advises that there will be 
more or less valuable prizes for good, 
bad, and indifferent golf. 

The program will be as follows: 


Monday Morning, May 22—William D. 
Winter, President, Atlantic Mutual In- 
surance Company, presiding. 10:00 
A:M.—"The Legal Aspects of Social 
Security,” Thomas Watters, Jr., Special 
Counsel, Underwriters Social Security 
Service. 11:15 A.M.—‘The Broker's 
Message to the Insurance Buyer,” Ralph 
Morrell, Vice-President, Davis, Dorland 
& Company. 

Monday Afternoon — Arnold Grasse, 
Assistant Secretary, Home Insurance Com- 
pany, presiding. 2:00 P.M.—"Boiler 
and Machinery Coverage,” (a) The In- 
sured—Reginald Fleming, Insurance Man- 
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BUSINESS OUTLOG 


Trade Slow but Underlying Coy 
tions Considered Good 








Coal Stoppage Pulling Down 
General Averages 


Bs: 





t 
There is almost unanimous agreemente 
among observers of business trends that 
underlying domestic conditions ate favor | 
able to expansion and that within a month 
or two the recovery movement will bey 
well resumed. Summaries on the inside 
pages of this News Letter indicate thal 
there is much confidence in the funda 
mental situation. if 
The European crises have introduced 
considerable gloom into an otherwise ™ 
rather normal picture. It is undeniabley 
that business is slow and opinion is very 
conservative. Buying for the most patty 
has been on a hand-to-mouth basis and 
speculative activity has been at a mining 
mum. Consumption has kept pace with= 
production, and many authorities bel 
that production has even lagged behind 
in some lines. Retail trade is reported a5 
satisfactory with good percentage gaing | 
over the comparable period of last year § 


| 
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Ist Quarter Reports 4 
Meanwhile, very favorable first quarter 9 
reports are beginning to appear. Credit] 
is abundant and there is some expectation | 
that idle funds will be seeking investment. 7 
In inany quarters it is belteved that there 
will be a resumption of the government | 
business harmony drive. a 
The stoppage of coal production in they 
Appalachian field is beginning to tell my 
the averages of indexes of general bust 9 
ness activity by lowering carloadings 7 
Although an early settlement of the difi- ¥ 
culties between the miners and operatots 
is looked for, there are serious implica 
tions in the situation. 4 
The sole point at issue is the demand 
of the union for elimination of te® 
penalty clause in the proposed two-year 
agreement. This is the clause under® 
which miners are penalized one to WOR 
dollars a day for strikes called during the 
term of the agreement, and a penalty ohVy 
two to four dollars a day for each eft 
ployee is imposed upon operators 100) 
declaring lockouts. If the stoppageas 
spreads to other coal fields it will bea 
a really important deterrent to 
improvement. 
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General 
Outlook 





—— 


Money and 
Credit 


The national income declined in Feb- 
ruary for the fourth consecutive month; 
it dropped to $4,552,000,000 from $5,007,- 
000,000 in January and from the 1938 
peak of $5,614,000,000 in October last 
year (April 15). 


Many of today’s trends are distinctly 
favorable; the situation can best be sum- 
marized in the statement that any business 
recessions thus far have been unmistakably 
mild; the outlook still favors improvement 
during late spring and early summer 
(April 17). 


The coal tie-up has cut car loadings and 
commercial statistics for nearby weeks may 
reflect the retarding effect of recent war 
fears, but good ground exists for believing 
that encouragement respecting European 
conditions or Washington recovery efforts 
would revitalize business (April 15). 
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The Department of Commerce has re- 
ported that imports of gold in the last 
week of March amounted to $193,000,000; 
the Federal Reserve Board statement shows 
that for the week ended April 5 member 
bank reserves rose to a new high record of 
$3,710,000,000 (April 15). 


Monetary supplies are close to record 
all-time highs; there has been no move by 
the government to cut down excess re- 
serves; rather, incoming gold is continuing 
to bolster the banking structure (April 
17). 


When we look at the statistics relating 
to bank deposits and reserves, to the vari- 
ous channels of savings, and to the record- 
breaking monetary gold stock which is the 
base for the whole credit structure, the 
potentialities of credit expansion are veri- 
tably astronomical (April 15). 





Security 
Markets 


Evidence is stronger that the phase of 
the reaction which has been in progress 
since early March has about run its course; 
at the end of last week a sharp break-away 
on heavy volume occurred after a decline 
of nearly a month; this usually signifies 
the termination of a trend (April 13). 


The natural upward forces of the re- 
covery cycle and the tremendous latent in- 
flation should soon get the upper hand 
again with any clearing up of war scares; 
we are very confident that early April stock 
prices will appear low before the year is 
over (April 17). 


Relief from the diplomatic war would 
find the stock market ready to respond to 
these domestic influences; favorable first 
quarter reports, prospect of delayed spring 
pickup, search of idle funds for invest- 
ment, possible resumption of government- 
business harmony drive (April 15). 
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Production 


The index of factory output, unadjusted 
for seasonal variation and based on 1923- 
1925 as 100 remained unchanged at 98 
in February for the third consecutive 
month; this compares with a figure of 76 
in February last year and with the April, 
1937, peak of 124 (April 15). 


Steel output has disappointed earlier ex- 
pectations ; auto sales have failed to justify 
the industry’s hopes; activity in car load- 
ings and nonferrous metal mining is less 
than the former forecasts (April 17). 


In durable and capital goods particu- 
larly, a demand mounting into tens of 
billions of dollars has been accumulated; 
automobiles have not been replaced at a 
normal rate for years; even worse is the 
condition of factories, industrial machinery, 
railroad equipment, etc. (April 15). 
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Distribution 


The Federal Reserve Board reports that 
for the week ended April 1, department 
store sales were 7% larger than a year 
ago; General Motors announces 42,040 
more cars sold than in March last year; 
Ford reports the largest sales in March 
since July, 1937 (April 15). 


Although pessimism has been rampant, 
demand for consumer goods is holding 
well; retail sales are strong; even auto- 
mobile purchasing is improving with bet- 
ter weather; instalment sales are on a low 
base and are set for an upturn (April 17). 
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Construction 


Agriculture 


The present outlook is that fundamental 
factors in the building situation will re- 
main unfavorable in the immediate future; 
the outlook is for a further reduction in 
rents, while the trend of wages of skilled 
labor is still upward although such wages 
are now the highest on record (April 1). 





The average estimate by six private crop 
experts places the winter wheat crop at 
539,000,000 bushels, or 148,000,000 bush- 
els less than last year’s harvest; hog prices 
drop to lowest level in more than four 
years (April 8). 





Commodity 





In the week ended March 25, the price 
index of farm products, which reflects the 
national income, declined for the second 
consecutive week; the index of manufac- 
tured goods prices remained steady; the 
purchasing power index declined to 74.8, 
a new low for 1939 (April 15). 





Labor and 
Wages 


The number unemployed in the U. S. 
declined from January to February from 
12,103,000 persons to 12,044,000; the out- 
look is not bright; the only solution lies in 
» reduction of wage rates or by inflation 
to support the present wage level; neither 
is an immediate prospect (April 15). 


Building projects in large volume are 
being completed; this is accompanied by 
notable demands on the home equipment 
industry (April 17). 


Building contracts for heavy engineering 
projects continue to score large gains over 
1938 (March 25). A new high in FHA 
mortgage applications promises further ac- 
tive home building (April 8). 
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With total domestic wheat supplies bur- 
densome, the indicated 17% cut in spring 
wheat acreage is welcome; corn acreage is 
expected to be moderately under a year ago 
but the smallest in 40 years; rice plantings 
promise to be about 6% under 1938; soy 
bean acreage will be boosted (April 3). 
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The behavior of commodity prices this 
past month has been significant; war scares 
caused little changes in prices; we find the 
Babson Agricultural Price Index at 96.9 
on March 25 compared with 98.2 a month 
ago and 100.8 last year (April 10). 


Vast credit potentialities exist for financ- 
ing business expansion, for raising com- 
modity prices and for boosting stock prices 


(April 15). 
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Average weekly earnings for workers 
tumbled sharply from June, 1937, until 
January, 1938; then until November, 
1938, there was almost unbroken recovery; 
the winter slowdown in business softened 
pay rates somewhat; as spring develops 
pressure will trend upward (April 3). 









Foreign Trade 
and 
Conditions 








It is obvious that the present political 
tension cannot last indefinitely; develop- 
ments within the next few weeks may 
determine whether Europe will witness a 
period of prolonged peace, or armed truce, 
or whether it will witness a general 
European conflagration (April 15). 





The 25% duty on imports from Germany 
to this country, the recent switch of Bra- 
zilian purchases from Germany to the 
United States and the trade agreements 
between Germany and Roumania point to 
the bloodless economic world war now 
under way (April 3). 





When all the influences are weighed pro 
and con, the balance of probability at this 
writing still remains on the side of peace, 
since the democratic countries are arming 
so heavily as to make it hazardous for a 
dictator to tread on their really vital 
interests (April 15). 
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This digest covers the views of various authorities. 


It does not include any strictly confidential information or specific advices from the 
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Business Week 


Dun’s Review 


Cleveland Trust Company 


National City Bank 





The general direction of business is 
downward; where the decline will meet 
resistance cannot be guessed; however, if 
the European atmosphere were to clear, a 
rapid pick-up could, and probably would, 
occur in the United States (April 15). 


Measurements of trade and industry 
continued to show increases over a year 
ago, but activity during March and early 
April failed to show definite monthly in- 
creases; a contributing influence was anxi- 
ety over foreign affairs (May). 


A general reluctance to enter into new 
commitments has characterized business 
sentiment, and the actions of business, 
during the first quarter; with threats of 
war continuing and little new legislation 
helpful to business in prospect, present 
reluctance is not astonishing (April 15). 


Business reports reveal both strength 
and weakness of a period in which con- 
servatism prevails; evidently business is 
still at dead center, with strong supporting 
elements, but thus far lacking the influ- 
ences needed for a vigorous forward move- 
ment (April). 





Bank clearings, 22 U. S. cities, March, 
$24,994,781,000, 26.8% above February, 
9.5% above a year ago; Adjusted Insolv- 
ency Index (Failures) March, 61.1, com- 
pared with 54.3 in February and 64.2 a 
year ago (May). 


Capital issues of corporations have been 
few in number and small in size, and that 
scarcity is the least cheerful feature of 
domestic business; if recovery is to con- 
tinue, it must be supported by an increas- 
ing flow of new funds attracted into pri- 
vate industries (April 15). 


To this country the inflow of gold is a 
menace, in view of the inflationary danger 
and the possible disturbance if the funds 
are invested temporarily and later with- 
drawn; it is unwanted and _ ineffective 


(April). 





A few important traders in stocks are 
convinced that the drop in securities quo- 
tations has_ liberally discounted any pres- 
ent war threats, that this is the juncture at 
which stocks should be appraised more 
accurately on the outlook for domestic 
business in the next six months (April 15). 


Security transactions on the New York 
Stock Exchange numbered 24,563,174 in 
March as compared with 13,873,823 in 
February; prices oscillated with the rapidly 
changing world picture; a series of sharp 
drops occurred in April (May). 


Each month that passes without a vigor- 
ous increase in new corporate financing 
decreases the probability that this recovery 
will become self-sustaining, for already 
corporation executives are discussing the 
possible desirability of postponing new 
financing until next year (April 15). 





After being four weeks at the 99 level 
the Business Week index of industrial ac- 
tivity broke to 94; nearly three-quarters of 
this decline is due to a drop in railroad car 
loadings, resulting largely from the stop- 
page of bituminous coal production in the 
Appalachian field (April 15). 


Changes in industrial activity were small 
during March; steel output remained fairly 
steady at about 56% of capacity; automo- 
bile output increased less than seasonally; 
bituminous coal production and shipments 
were curtailed more than seasonally (May). 


Last spring the physical volume of in- 
dustrial production was more than 42% 
below its computed normal but in Decem- 
ber was only 21.8% below normal; since 
chen there has been a continuous decrease; 
the March estimate shows production as 
being 27.4% below normal (April 15). 


Indications in trade channels are that 
goods produced with few exceptions have 
moved regularly into consumption; auto 
dealers are well supplied, and assembly 
rates have been increased less than season- 
ally; steel operations have moved irregu- 
larly and slightly upward (April). 





Retail sales of automobiles turned up 
sharply in the last third of March and 
continued their good showing in the first 
days of April (April 15). 


During February the United States Trade 
Barometer declined about 8% to 84.1, 
as compared with the January level of 
91.3; regional figures revealed no declines 
from 1938 comparatives, but only New 
England and Pittsburgh areas bettered the 
January indexes (May). 


Retail trade is a little disappointing; 
freight car loadings declined slightly from 
January to February, and there was a small 
decrease in the dollar sales of department 
stores (April 15). 





Retail trade has improved since the 
middle of February except where unfavor- 
able weather has interfered, and the gen- 
eral opinion is that the spring season will 
be satisfactory; in the four weeks ended 
March 25, department store sales were 4% 
over a year earlier (April). 





Construction contracts awarded were 
very high in the last half of March, bring- 
ing the monthly total to a wholly satis- 
factory figure; residential building led the 
way, and, at $125,000,000, was the best for 
any month since 1929 (April 15). 


Building activity, particularly residential 
construction, continues to be the most en- 
couraging factor in the domestic economy; 
March building permits (215 cities) $118,- 
615,835, 45.8% above February, 54.9% 
above a year ago (May). 


The volume of residential construction 
has held its place well so far this year, but 
there has been some decline in the amount 


of non-residential building (April 15). 


Building contract awards for the first 
half of March included fewer large proj- 
ects than usual, and averaged lower than 
in February although a sharp seasonal in- 
crease usually occurs; however, figures for 
the third week more than made up for the 
loss (April). 





Crop prospects for wheat in the United 
States have greatly improved in the last 
two months; meanwhile, Canada appears 
definitely.tahave given up the idea of dis- 
continuing extensive support for the Do- 
minion’s wheat growers (April 15). 


Farm income is supported by govern- 
ment payments, and for the first two 
months of this year was slightly larger 
than in the corresponding period of 1938 
(April). 





The Moody index of spot prices of 15 
sensitive commodities sagged to the lowest 
level since last June this week; general 
unfavorable business influences and sur- 
pluses in many farm products and a few 
of the industrial raw materials tend to 
depress commodity prices (April 15). 


The Daily Commodity Price Index re- 
flected the continuation of political unrest 
in Europe; during March and the first part 
of April, prices were somewhat unsettled, 
with the major trend downward (May). 


There has been no considerable advance 
in prices or appreciable rise in living cost; 
industrial costs have not increased, but 


rather the contrary (April). 








Slightly more than seasonal advances in 
employment and payrolls were reported 
from February to March; chief seasonal 
gains were in industries manufacturing con- 
struction materials, metals and machinery, 
and clothing and millinery; the bituminous 
coal strike clouded the labor picture (May). 


Reviewing nine depressions since 1900 
it is seen that the average decrease in the 
rate of earnings of durable goods workers 
from the peak of prosperity to the bottom 
of hard times in each instance was about 
42 per cent, while that of non-durable 
goods workers was only 16% (April 15). 


Since the spring of 1937 when the ad- 
vance in wage rates was one of the causes 
of the business setback, industries have 
made great progress in adjusting to the 
higher scales, by increasing efficiency and 
labor productivity (April). 





If war does break out, an immediate 
disruption of business is to be feared; this 
is based on the precedent of 1914, on the 
suspicion that liquidation of European 
holdings of American securities would bulk 
large in thia markets (April 15). 








The alarms of threats of war follow- 
ing one another in rapid succession since 
last autumn have caused business to hesi- 
tate to make commitments and have caused 
many corporations to postpone new financ- 
ing until next year when tensions abroad 
may be less menacing (April 15). 





It is too early to say what will be the 
effect on British conditions (which are 
important to the world economic situation) 
of the crisis in Europe; the stock exchange 
has reacted but prices hold well above the 
lows; also, business has shown readiness to 
improve should war fears abate (April). 
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Packaging Conference 


Set for Mar. 26-29, 1940, 
at Hotel Astor, N. Y. 


Program to Stress Return to 
Fundamental Packaging Concepts 


The next AMA Packaging Exposition 
and Conference will be held from March 
26 through March 9, 1940, at the Hotel 
Astor, New York, it has been announced 
following a poll of exhibitors and pack- 
aging organizations. The dates are being 
set earlier than usual to permit participat- 
ing organizations to make their plans for 
the exposition and conference—an annual 
event in the packaging field. 


Basing his conclusions on discussions 
with leaders in the industry, Alvin E. 
Dodd, AMA President, in announcing 
the dates of the conference said the pro- 
gtam plans would emphasize the neces- 
sity of a return to fundamental techniques 
in packaging. 

“The accent on packaging in the past 
few years has made many manufacturers 
jump into design and redesign programs 
without as careful thinking-through on 
these fundamentals as should be done,” 


he said. 


“Research in recent years has opened 
seemingly limitless fields to the manufac- 
turer of packaged goods, and he has a vast 
variety of materials from which to choose. 


“It must be realized, however, that the 
package must be right in material and 
design, and the advice of qualified spe- 
cialists is essential if serious errors in 
selling effectiveness are to be avoided,” 


The 1940 program is expected to be 
built largely along the lines of the last 
conference, with emphasis on such sub- 
jects as informative labeling, efficiency in 
package production, scientific manage- 
ment in the shipping department, and 
packaging costs. 


Work Simplification Conference 
July 10 to August 10 at Lake Placid 





With representatives from firms in 
England, Australia, Canada and_ the 
United States already registered, plans 
are well under way for the Annual Con- 
ference on Work Simplification held each 
year at Lake Placid under the auspices of 
the Lake Placid Club Education Founda- 
tion. The dates for the conference this 
year will be July 10 through August 10, 
it has been announced by Allan H. 
Mogensen, Director. The staff this year 
will include: Dr. Lillian Gilbreth, Whit- 
ing Williams, Glenn Gardiner, Professor 
Erwin H. Schell, Dr. Abner Robertson, 
Professor David B. Porter, and Professor 
A. Williams, Jr. 





Insurance Sessions — 


Held this Week 
at Atlantic City 


Group Meeting for 
Two-Day Session 


With buyers of industrial insurance 
and representatives of insurance com- 
panies from all parts of the country in 
attendance, the Annual Conference of 
the Insurance Division of AMA convened 
this week at the Hotel Claridge, Atlantic 
City, N. J. The group is unique in the 
management field since it brings buyers 
and sellers of insurance into an open 
forum where industrial ‘insurance prob- 
lems can be objectively discussed. 

The sessions were opened on Monday, 
May 22, by Joseph H. Nickell, Vice- 
President of the AMA Division and In- 
surance Manager of the Philadelphia 
Electric Company. Subjects up for dis- 
cussion were: “The Legal Aspects of 
Social Security,” “Relations Between 
Broker and Buyer,” “Boiler and Machin- 
ery Coverage,” “Developments in Use 
and Occupancy Insurance,” ‘Reciprocal 
Insurance,” and “Fire Prevention.” 


Questions and Answers 


One session was entirely given over to 
questions and answers on various aspects 
of insurance, such as: bonding, liability 
and compensation, fire, inland marine, 
group, etc. Ralph H. Blanchard, School 
of Business, Columbia University, pre- 
sided over this session. 

Some of the speakers and chairmen 
included: William D. Winter, President, 
Atlantic Mutual Insurance Company of 
New. York; Thomas Watters, Jr., Under- 
writers Social Security Service; Reginald 
Fleming, Insurance Manager, Common- 
wealth and Southern Corporation; Arnold 
Grasse, Assistant Secretary, Home Insur- 
ance Company; Ernest W. Brown, Presi- 
dent, Associated Reciprocal Exchanges; 
and J. Victor Herd, Vice-President, Fire 
Association of Philadelphia. 


Sales Presentations Now 
Part of AMA Library 


A unique collection of sales presenta- 
tions used by a large cross section of 
American companies has now become a 
permanent part of the AMA library. The 
collection was started in connection with 
the recent conference of the Marketing 
Division, where it was originally dis- 
played. It is planned to add to the col- 
lection from time to time and to keep it 
representative of the best material of this 
kind that is currently in use. The collec- 
tion may be viewed and examined at any 
time by members visiting the library. 





Wage Study Reprint 
In Great Demand 


Copies of the reprint of the article, “A 
Case History in Salary and Wage Admin- 
istration,” by Samuel L. H. Burk, Chief 
Job Analyst, The Atlantic Refining Com- 
pany, which appeared originally in the 
February, 1939, issue of PERSONNEL, con- 
tinue in high demand. 

Although the price of the 40-page 
booklet is only 25 cents, one member 
sent a dollar in payment, commenting: 
“I am enclosing a dollar for the reprint, 
because I think it is worth that much at 
least. Charge the 75 cents either to my 
account for other publications or to ‘good 
will’.” 

The article—one of the most compre- 
hensive case studies on the subject that 
has appeared—describes the rate-setting 
procedure of The Atlantic Refining Com- 
pany and discusses those difficult phases 
of a wage and salary administration pro- 
gram at which theories must be reconciled 
with practical considerations. The article 
is unquestionably a classic in the field of 
wage administration. 


Selection Emphasized 
In May Personnel 


The May issue of PERSONNEL is de- 
voted very largely to the problem of the 
scientific selection of employees—a_prob- 
lem which has been receiving increasing 
attention. Sales executives will be espe- 
cially interested in the article by R. N. 
McMurry which describes a selection pro- 
gram developed for a sales organization 
in the medium-priced consumers goods 
field which enabled the company to reduce 
its turnover of salesmen 23 per cent and 
to increase production 6.5 per cent. 

Other articles are on wage administra- 
tion, promotion, and the value of applica- 
tion forms. In the latter study it was 
found that typical application forms cur- 
rently in use are giving the applicant 
greater freedom of expression and are 
cutting down on the use of yes and no 
question boxes. 


Back Numbers of 
Personnel Needed 


AMA headquarters would like to ob- 
tain a file or as many copies as possible of 
PERSONNEL as it was published before the 
Organization of the American Manage- 
ment Association. 

Volume I, Nos. 1 to 7, 1919, were 
published by the Committee on Personnel 
of the Federal War Department. 

Nos. 8 to 12 of Volume I, Volume II, 
and Nos. 1 and 2 of Volume III were 
published by the National Association of 
Employment Managers. 

Volume III, Nos. 3 to 12, 1921, were 
published by the Industrial Relations 
Association of America. 


